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a fraudulent income-tax return from the millionaire who had simply
profited by the United States Treasury's official method of calculating
incomes for taxation purposes: a method which allowed him to show
a loss of income, in a period of slump, by reckoning in his losses on
capital transactions. It might be broadly true that Wall Street, on
the whole, deserved the odium which it incurred, yet still the attitude
and temper of the public towards Wall Street was not altogether to
the public's credit.
No doubt the human objects of this public execration privately
consoled themselves by recalling the previous popular denunciations
of Wall Street that had been regular features of earlier slumps in the
history of the United States; and they may have gone so far as to
forecast that, if and when the mysterious economic cycle eventually
converted the present slump into another boom, the selfsame public
would stream back to Wall Street in order to risk their money once
more and snatch their profits. Psychologically, there was nothing
new about the present bout of public hostility except, perhaps, its
virulence. There was, however, something new in the expectations
with which the more sober-minded and intelligent part of the public
was at this time looking forward to the future.
There was, in fact, a widespread feeling in the United States in 1933
that 'prosperity', in the sense in which the term had been used in
America during the century that had ended in 1929, would not come
back within the lifetime of any one then living. By prosperity the
Americans had come to mean the openings for individual economic
enterprise which are the privilege of members of an expanding
community: a state of economic buoyancy in which slumps may come
and booms may go, but in which no financial or economic disaster is
irretrievable. Down to 1929 the economic expansion of the United
States—an expansion which had continued for a whole generation
after the technical 'closing of the frontier'1—had provided Homo
Economicus Americanus, as an individual, with a physically growing
community jn which he could be practically certain of remaking
his private fortune after he had lost it. But in 1933 there was a
general feeling that the break on Wall Street in the autumn Of 1929
had differed from its many predecessors in marking the end of an
epoch—in the sense that, this time, the old lavishness of individual
economic opportunity had gone for good. Those who had lost their
fortunes in this slump were not displaying the traditional confidence
in their ability to make them again. Rather they were inclined to
draw a contrast between their own prospects and those of their
1 Seep. 11 above.

